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Investment Bonds
Yielding

5Va% to 83/4%

Public Utilities
Industrials
I n_!I- I_
rvciiuuuiu

LiU on request

$rinre & fflfjitrlg
EotekUihod XITO

Members Net/ York Sink Exchange
52 Broadway _

New York
Uptown Office. 565 Fifth Ave.

Wanted Offerings
a a A

Cincinnati,
Indianapolis
& Western R. R,

Common & Preferred

J.K.Rice,Jr.&Co,
Phones 4000 to 4010 John. 36 Wall St.. N. Y

Safe Bondsfir investment

HALSEY, STUART
& CO. Inc.

14 Wall St. Phone Rector- 6340.

LEHIGH VALLEY DEFICIT
IS CUT DOWN IN APRIL

Alton Also Has Better Showingin Its Report.
The Lehigh Valley Railroad's Aprl

report showed a net operating deficit oi
$353,320. This was $214,348 better that
the net showing made in April, 1921
The month's gross operating revenues
were $4,383,803, a decrease of $1,900,79'!
from April, 1921, largely in reflection oi
the depression In coal tonnage causec
by the miners' strike.

In the first four months of 1922 tin
I>high Valley saved net operating In
come of $1,861,121, which represented
a betterment of $3,299,142 over the cor.
responding period of 1921. NIts gros:
operating revenues in the four monthi
period aggregated $21,849,141, a decllnt
of $2,263,134 from the same period ol
the previous year.

Operation of the Chicago and Alton it
April resulted In a net operating deficitof $14,734, or $44,996 less than tht
operating deficit reported for April
7, 1921. Its gross operating revenues oi
$1,937,363 represented a decrease oi
ttio.oii irom April 01 me preceauif
year. Although a decline of $358,21!
carries its gross operating receipts dowt
to $9,(89,807 in the first four month)
of 1922, the Alton was able to show ,ie:
operating Income of $1,139,666 for thai
period, which was $1,381,952 better thar
its exhibit in the first third of 1921.

TO DEVELOP PALMKRO PORT.
Leonard Kennedy A Co. have acquired

a large interest in the Socleta Anonlna
Italians MacArthur, which has large
contracts from the Italian Government
for the development of port works al
Palermo. The King of Italy will be
present at ceremonies which will starl
the work on June 6.

EQUIPMENT TBUSTS.

(Quoted on a percentage basts.)
Name. Maturity.Rate. Bid. Ask.

Atch. Top * 8 F..1923-35 6 5.55 5.2C
Atlantic Cst Line. 1923-35 6 5.60 5.3(
Atlantlo Cst Line.1923-86 6)4 5.43 5.20
Baltimore & Ohio..1923-27 4)4 5.60 5.1C
Baltimore & Ohio..1923-33 <1 6.65 5.3f
Bethlehem Steel.. 1923-30 7 6.50 6.0C
Buf, Boch & Pitts.1922-36 4)4-3-6 3.60 B.1C
Canadian Pacific. 1922-32 4)4-6 3.45 5.15
Cen R R of N J.. 1923-33 6 5.50 5.20
Chesapke A Ohio. 1923-37 5)4-6-6% 5.30 5.20
Chi, Bu A Qulncy. 1923-35 6 5.50 5.2C
Chic A Nwestern.1923-35 6 5.55 5.23
Clilc A Nwestern. 1926-36 6)4 6.45 6.15
Chic, MU A St P..1923-35 6 3.75 6.35
/ ),),. TJ T A P 1092.77 4U_A aan air

Chic, R I * P 1923-35 « 6.50 6.25
Cle, C. O * St 1<. 1928-35 6-6 5.45 5.2C
Delaware A Hud..1923-35 6 6.45 5.20
Erie Railroad....1922-26 414-5-6 6.00 5.50
Great N Rwy 1923-35 6 6.45 5.25
Illinois Central... 1922-27 414-6 6.37 5.10
Illinois Central... 1928-35 6 5.45 5.29
Illinois Central... 1925-36 0%-T 6.40 5.20
Louis * Nash 1923-36 6 6.40 6.00
Louis * Nash.... 1923-36 014 6.36 6.in
Michigan Central.1922-35 6-6 8.60 6.20
M. 8 P A B8 M...1922-20 414-5 6.60 6.33
M. St P A 88 M.. 1923-36 6-6V4-7 6.70 6.33
Mo. Kan * Tex... 1922-24 6 3.16 6.70
Missouri Pacific. .1923-35 0 6.75 6.40
Nat 8teel Car L..1923-26 8 8.15 7.25
New York Cen..1922-32 414-5 6.35 5.00
New York Cen... .1923-35 0 5.60 5.30
New York Cen. ...1923-35 7 6.45 5.20
N Y. N H * H..1022-20 4'4-5-6-7 0.50 6 00
Norfolk A West..1922-24 414 6.25 5.00
Norfolk A West... 1923-35 3 6.40 5.20
Northern Paolflc. .1923-30 7 6.40 5.20
raclflo Fruit Ex.. 1925-35 7 6.40 5.20
Pennsylvania RR. 1923-35 0 6.50 3.23
I'ers Marquette. ..1923-35 0 6.63 6.35
Pittsburg A L .. 1923-35 0-6% 6.50 5.23
Reading Company.1923-27 414 5.25 6.00
Seab Air Line 1922-27 414-5-6 6.00 5.70
Southern Pacific.. 1922-26 414 5.30 5.03
Southern Pacific. .1928-35 3-7 5.37 5.13
Southern Rallwayl922-37 4V4-5-614 6.60 5.23
Southern Ra!Iwayl023-35 6 6.70 6.40
St L A 8 F 1923-35 0 5.70 5.30
Union Pacific 1924-35 7 6.30 6.19
Virginian Railway. 1868-85 6 5.70 5.29
Wabash Railroad 1923-33 6 6.80 6.35
Wheeling A L 17.. 1923-33 6 6.80 5.50

MONEY MAEKET.
FRIDAY. MAY 26.

Renewals M'Last5
lllgh J !Year's high H
I/)W I PUT IVW ^

TIME LOANS.
Mixed collaterals, 00 to !»0 devs 4U
Mixed collateral*. 4 to 0 months 4*©4'4
Industrials, (10 to 90 days 4*
Industrial*. 4 to 0 months 4,4S>4Vj

COMMERCIAL, PAPER.
Rest names, 4 to 6 months 4'4®4'4
Other names, 4 to 0 months 4'4®4'4

DISCOUNT RATE, RESERVE BANK.
Commercial paper. !.% days, 4*; 00 to 90

days, 4*; Liberty bonds and Victory notes,
IS days, 4*; 10 to 90 days, 4*; bankers'
acceptances, in to 90 days, 4*.

Fixed November 2. Previous rats, 9,
fixed September 21.

OPEN MARKET RATES.
Call loans and acceptances S%
Discount rates sn prime bankers' acceptancesellflbls tor purchase by Federal Reservebanks:

Bid. Ask. Bid. Ask.
30 day* »* 3*1 90 days 3* 3*
OS days 3* 3*| 120 days 314 3*

CLEARING HOUSE STATEMENT.
Clearing House exchanges, 9063,900,000;

balances, 9tU.nOO.onO; Federal Reserve credit
balances. $40,200,000.

SILVER MARKET.
Official bar sliver In New York, domestic,

POMc.. unchanged; foreign, 72*c., unchanged;
London, 86Hd.. unchanged; Mexican dollars,
r>n*o., unchanged.
Range of silver prices this year:

Highest. txwest.
London «T*d.. May K 03*d.. Feb. 28
New Tork 73*c., May 22 92*c.. Feb. 21

k

FINANCIAL NEWS
AND COMMENT

Bail Stock Baying Heaviest 6f
Last Month.Several IndustrialHighs Made.

The buying of railroad stocks, which
began to enlarge on the day that the
*w fci vein. iiciRiu rair vui wan pru-

posed reached yesterday the largest pro.
portions of the last month. It was probable,however, that the movement was

leas connected with particular features
of the Interstate Commerce Comtnls-
sion's ruling than with expectations of
a wage reduction to be announced In
Chicago In a day or two. Intimations
from official sources In the Railroad
Labor Board that the reductions. In part
at least, had been decided on before the
rate announcement was made failed to
discourage speculators In their calculationsthat the two decisions would go
far to balance one another in their bearingon rail earnings. The strongest
Stocks were Lake Erie and Western,
Lehigh Valley, Chesapeake and Ohio,
Norfolk and Western and Reading, a

mixed array, which suggested that
traders were well impressed with the
outlook for the carriers as a whole, with,
perhaps, a slight leaning toward the coal
lines. The strike has now been under

, way long enough to move hardy participantsIn tho market to discount a

settlement and a consequent enlargementof rail traffic.
' "While the rails moved about briskly

there were many industrials In demand,
' quite a number reaching new high levels

for this year. In fact, the market's
bi 1 activity v. comparable to
thr tys in early A -it, when the pub.
1 interest helped In stretching
>ut the long strin r illion share
sessions. Numerou. of 2 to 3
p l 'a were recorder. ]« to the last

ur <>f business, it then a stiffening of
the call money rale from 3% to 4 and
then to 5 per cent, cast a damr
advance and slowed trading <'
cepiibly. The banks evidently It
necessary to make provis I

' corporation disbursements
Tuesday's holiday and
spread the calling of loans oi
Instead of lumping them on Mr
The New York money outlook for the
first half of June Is interesting. Mem
bers of the Reserve system found It

f necessary to increase their rediscounts
t by about $18,000,000 this week, a movementopposite to the tendency of preced'lng weeks, and beside income taxes to
1 be financed in part, payment for a third
f or more of the last $200,000,000 offeringf of Treasury certificates will be made

through New York.
Purchases of industrial shares cen5tered chiefly In automobile, railroad

' equipment, oil and copper Issues and a1 score of specialties which had, been ln
active lately. The advance of prices' brought some of them In line with quo'tatlons of contemporary shares carried

' upward in March and April on the basis'

of improving earnings. A market feat-
ure worth noting was the advance of

1 about) a cent a bushel In the later wheat
options, coincident with a further decline5 of 1% cents in the May contract The
spread between May and July wheat has'

narrowed to 4 cents a bushel, in contrastc to close to 20 cents three weeks ago.| The great fall of May wheat In the last
week Indicates that a speculative situa-1 tlon, more than the demand for grain' for consumption, was instrumental in'
the recent price advances. Cotton was1 strong, reflecting unfavorable weather1 news.

FOREIGN EXCHANGE.
.

MAT 26, 1022.
great britain.

Parity. pr|. Thura 4.8048sterling: (lay. day. May 19Demand I4.&H 54.44H $4.4414Cable* 4.44H 4.45,4 4.4jy.Banker*. 60 dy« 4.42A 4.42A 4.42ABanker*, 90 dya 4.40}» 4.41 4.41
. _

the continent.10.80 Franco, cent* a franc:
Demand 0.10 0.1314 0.00

*a tn 0.1014 0.14 9.06-410.80 Belgium, centa a franc:
Demand 8.4114 8-43 8.27%

.i Cable 8.42 8.4314 8.2819.30 Switzerland, cent* a francDemand19.00 19.00 10.06
10-11 19.08 19.0310.80 Italy, centa a lira:

Demand 5.2314 5.23 5.00
o, M 2ab,as.r 5-24 5-2314 5.061423.80 Germary, cent* a mark:

Demand 33% .34% .33%
,,

Cable* 33% .34% .33%26.80 Sweden, cant* a krone:
Demand 25.75 25.83 25.73Cable* 25.80 25.88 25.78

zo.ou Norway, cents a krone:
Demand 18.15 18.30 18.40
Cables 18 20 19.35 18.4526.80 Denmark, cents a krone:
Demand 21.85 21.75 21.28Cable 21.80 21.3310.30 Greece, cents a drachma:
Demand 4.20 4.20 4.20
Cables 4.22 4.22 4.22

10.30 Spain, cents a peseta:
Demand 13.78 15.78 16.83

.
Cables 15.80 15.80 15.88

40.20 Holland, cents a florin:
Demand 38.88 38.80 88.73
Cables 38 93 38.85 38.8061.46 Russia, cents a ruble:
100 rubles 07 .07 .07
500 rubles 0714 .0714 .07V20.16 Austria, csnts a crown:Demand 01 .01 .01
Cables 0114 .0114 .011423.80 I'oland, cents a mark:
Demand 0214 .02V .0214Cablos 02\ .0214 .02>j20.30 Hunxary, cents a crown:
Demand 1214 .1214 .13
Cables 13 .13-. .14

20.30 Jugo-Slavla, cents a crown:
Demand 30 36 .30V
Cables 37 .37 .38

19.30 Finland, centa a mark:
Demand 2.08 2.09 2.08
Cables 2.09 2.10 2.09

28*26 C::ecbo-Slovakia, rents a crown:
Demand 1.92 1.92 1.9114Cables 1.93 1.93 1.92H19.30 Rumania, cants a leu:
Demand 09 .09 .70
Cables 70 .70 .71

$4.40 Turkey, cents a pound:
Demand (17.00 07.00 09.00
VttUlM 1V.W ll.JV

; FAR EAST.
108.32 Shanghai, cent* a tael:

Demand 80.00 80.00 82.00
Cables 80.00 80 .10 82.73

78.00 Hongkong, cents a dollar:
Demand 58.30 38.02',4 50. .10
Cables 58.00 58.00 60.75

48.08 ltombay, cents a rupee:
Demand 29.25 20.50 20.50
Cables 20.30 20.73 29.75

40.84 Yokohama, cents a yen:
Demand 47.30 47.50 47.37%
Cables 47.73 47.73 47.02%

HOCTH AMERICA.
32.44 Rio d» Janeiro, cents a mllrels:

Demand 13.75 13.90 13.94
Cables 13.81 13.9.1 14.00

42.43 lluenos Aires, cents a peso:
Demand 38.3.1 38 40 38.30
Cables 38.40 38.43 38.50

103.42 Uruguay, cents a dollar:
Demand 70.80 79.83 79 87%
ICables 79.00 79.93 80.00

30.50 Chile# cents a peso:
Demand 12 19 12.23 12.50
Cables 12.23 12.30 12.50
« CANADA.

New York funds In Montreal, 10.38 premiuma $1,000; Montreal funds la New York,
$9.23 discount a $1,000.

EARNED LESS IN LAST QUARTER
The California retroleum Corporaitlon'B earnings for the first quarter of

this year were slightly below those of
the first quarter of 1921. The corporationreports a surplus of $671,670 after
charges, depreciation, depletion and Federaltaxes, or $2.64 a share earned on
the $14,877,005 of Its common stock after
preferred stock dividends. Those figurescontrast with surplus of $736,723 or

$3.72 a share in the corresponding pe1rlod of 1921. The concern'? gross earn1Ings were $3,017,386 against $1,111,124.
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THE
_

NEW Y

Day's sales
10M >| ^-eioalnt..> 1D1V.|High Low. | Bid, A.h. |tn>.| Sales.

69 rii 65% 66 TT 200 Adai
18% 13% 16% 17 .. 1300 AJa*
2 % 1% 1% .. 1100 Alas
72% 55% 70% 70% 4 4600 Alliu
109% 101 108% 109% 7 200 A1 C
02 37% 49% 50 4 300 Allis
41% 29% 38% 39% .. 200 Am
7C% 65% 64% 65 .. 100 Am
49 31% 46 46% .. 800,Am00% 32% 48 48% .. 3600;Am
106 93% 104 105% 7 200 Am
120% 116% 119%! .. 7 200 Am

7 11% 12 .. 100 Ara
29 19% 27% 28 .. 000 Am
6% 4% 5% 6 .. 600 Am
17% 12 15% 15% .. 100 Am
72% 68 71 72 .. 300 Am
114% 78 110% 110% 7 1800 Am
92% 72 91 91% 6 2200 Am
49% 38% 48% 48% .. 4600 Am
13% 9% 13*4.1 13% 1 600 Am
36% 29% 84%j 35 .. 100 Am
69% 64% 56 66 .. 100 Am
117% 102 115% 115% 6 1400 Am
118 112 115%;il6 7 800 Am
103% 82 98 % 100 4 100 Am
8% 3% 6% 6% .. 600 Am

21 5% 21 21% .. 15500jAm67% 43% 65% 66% .. 1700|Am99 86% 98 98% 7 200|Am
40% 30% (-38 38% 6 1100'Am

100 91 96% 99 7 (100 Am76% 64% 75% 75% .. lOOOiAm
39% 23% 38% 39 .. 11700|Am
71 52% 63% 65 .. 200 Am
70 54 60%i 61 3 200:Am
124% 114% 123 |123% 9 1400 Am
144% 129% 142% 143 12 700 Am
139% 121 (139 !139% 12 lOOOlAm
95%; 78%; 92%. 93% 7 3400!Am
30% 12% 19% 19% .. 1200,'Am
66 47 65% 55% .. 6600 Amu
61% 29 44%! 46% .. 200lAnn
'J.IL 1 i tu o- *

. "/f| A * 78 4 .. HW AHHU
».->% 99 125 120* 6' 400!Aaao
102 91% 99% 100 6! 1000 Atch
91% 85 91 91 5 100 Atch
5% % 4% 4% .. 600! At, 1

104% 83 103 103% 7 200 Atlai
5% 2% 4% 4% .. 2400! Atlai

-17 114 114% 115% 7 lOOjAtlai22% 13% 20 20% .. 100 Atlai
41% 23% 40% 40% .. 14600'At. (
29% 16% 29V, 29% .. 2500'At (
30% 9% 29% 30 .. 2500, Aunt
87 68 86 87 7 70olAust
120 92% ,117% 118 7 5900'Bald
49% 38% 48 48% .. 3500lBalt
61% 52% 61 61% 4 600 Bait
56% 19% 48% 49 7 1900lBarr
39 19% 32% 33% .. 100 Barn

% 1% 1% .. 900 Bato
51 76 76% 5 1300 Beth

104 112 113% 8 400 Beth
% 65% 77% 77% 5 6100 Beth

4% C% 7 .. 100 Boot
7/a 2605 Bkn

19%) 29% 29% .. 300 Brit
100 106% 107 8 300 Bkn

-.'% 6% 26% 26% .. 18300 Bkn
23% 5% 22% 23 .. 4000 B R

112 70 109% 110 .. 200 Bkn
52% 42 49 51 .. 500 Brow
13i% 115 135% 136 10 1500'Burr
45% 28% 45% 45% 2 6100 Burr
97% 87% 96 98 7 lOO'Bush
34 26 27% 27% .. 300 Butt
8% 5% 7% 7% 600 Butt
33% 20% 32% 32% .. 1800,'Butt
15% 10% 13% 13% .. 400lCadd
8C% 68 78% 79% 6 200lCal
61% 43% 60% 60% .. 18900i'Cal
98% 83 95 97 7 lOo'Cal 1
11 21/ ««« / - -

'*'« i"'/» xi ... xtvuui<;aua
345 119% 111% no 10 KOOCan
6% 3 5 5%| .. lOO'Casc

41 29% 39% 39% .. 3600'Ccnt
74 63% 72% 73% .. 900 Cent

192 183 185 188 elO 100 Cent
40% 32% 40% 40% .. 4900 Cern
61 34 48 49% .. 100 Cr-rti
79% 47% 7o 75%! 6 1600 Char
67% 54 67% 67% 2 2400!Chea
12% 1% 12 12% .. 5500|Ch!c20% 3% 20 20% .. 2200 Chic
39% 12% 37% 38 .. 40C|Chic59 31% 55% 56 .. 100 Chic
10% 5% 10% 10% .. 7800lChic
24% 14% 23% 23% .. 2100 Chic
29% 16% 28 28% .. 3400 C, M
47 29 44 44% .. 1800IC, M
76% 59 75 75% 0 300 Chic
48% 30% 45 45% .. 1100 C. R
23 15% 22% 22% .. 7800 Chile
32% 25%! 81 31% .. 900 Chin
70 54 69% 70% .. 300 C, C,60% 43 56 67 .. 100 Clue
62% 41 61% 61% 4 18700 Coca
37 24 88% 34 .. 800 Coll
89% 64% 87% 87% 6 400 Col (
5% 1% 4% 4% .. 1700 Col (
20% 5 17% 18% .. 100 Col (
79% 55% 69% 69% 6 2500 Com
30% 18% 27 29 100 Cons
120% 85 117% 117% 7 2000 Cons
15% 12 13 13% .. 17600 Cons
69 45% 65% 66% .. 400 Cont
74% 66 74 75 5 200 Cont
108% 91% 102% 102% f6| 2800 [Corn
117 111 115 116% 7 1001Corn45% 31% 45 45% 2% 19100 Cosd
77% 52% 75% 76 .. 4600 Cruc
26% 14% 25% 25% .. 12200|Cuba
94% 78% 91% 92 7 lOOICuba
19% 8% 16% 16% .. 1400 [Cuba
40% 15% 34% 34% .. 8 001Cuba
65% 48% 58% 59 .. 2600 Davii
28% 15% 21% 21% .. 200 Do I
108% 100% 108 109 8 100 Oetn
45% 45% 501Dot i
28% 18% 28% 28% 1 TOOlDom
6 2% 5% 5% .. 2001 Dul.
10% 3% 9 10 .. 200|D, S
117% 115% 115% 116 .. 800jDu F
81% 81 81% 82 6 200|Du I;
77% 75% 76% 77 5 800 East
45 42 43% 44 .. 600jElcc
22% 14% 21 21% .. 2100 |Elk ]
10% 2% 10 11 .. lOOlEmei
37% 22 37% 39 .. 300|Em ]
87% 76% 83% 84 5 300|EndI<
18% 7 17%! 18 .. 8500|Erle
27% 11% 26 26% .. 2700|Erle20% 7% 18% 19 .. 3001 Erie
20 15 16 18 .. 6001 Pair!
85 75% 84 84% 8 6900IFam
53% 37 50% 60% 5 100 *Fed
127% 75 119%'120 10 1000|Fiah.
19% 11% 17%! 18 .. 29001 Flak
22% 12% 21 21% .. 5600!Freep
1% % % % lOOIGas,

67 55% 64 64% .. 5700!Gen
76% 65 74 74% 6 800lOon
166% 136 165 165% xl2 200|0on
15 8% 14% 14% .. 8500lQen
83 67% 81% 83 6 lOOlOen
95% 79% 95 95% 7 500 G M
16 13% 14% 14% .. 1400!01l(1<]
43 34% 42% 42% .. 6400!Good
'5 26 34% 34% .. 400 Qran
19% 12 17 17% .. 200 Orav
80% 70% 77% 77% 7 1600 Groa
45% 31% 40% 40% 4 2000 Grea
84 25% 33 33% .. 200 Greoi
14% 6% 12% 12% .. 300 Guar
89% 77% 85 95 .. 100 Guar
90% 44% 83% 84 .. 1800 Gulf
3% % 1% 2 .. 600 Habli

103 82 87 92 7 600!Hart
21% 10% 20% 20% 1 llOOjHupt11 3% 10% 10% .. 45800IHydf
83% 70 80% 81 .. 4200;Houp
109% 97% '105% 107 7 2001 III f

1 % 3000]III C4% 8% 4% 4% .. 700 India
10% 5% 9% 10 .. lOOOOlIndln
43% 37% 42% 43 .. 6000 Inapl
6 1 2% 2% .. 2700! Inter
12% 3% 5 5% .. 35001 Tnter
11% 7% 10% 12 .. 800'lnt y
43% 33 41% 41% .. 200llnt /
38% 26 36% 87 2% 800lTnter
28% 22 25 25% 2 2300'Int (
105 79% 102% 104 5 300jlnt 1
27% 13% 24%: 24% .. 1300llnt 1
87% 62% 83 83% 6 2400'lnt >
19% 11% 18%i 18% .. 4400' Int P
54% 43% 61%! 52 .. 3900Unt 1
71% 59 70 70% 6 lOOlrnt 1
20%| 1276 18%( 18% .. 3H00]Invir
35 24 32%] 33% .. 1500ilron
3 %j 1%I 1% .. 2900! Islan
22% 10 20%l 20% .. 360o!jewe
73% 3S%] 73 73% .. 200!.Iewe
4476 34%! 44% 44 76 .. 3800!jnno!
7% 4%! 4761 » .. 8001 Kan
30% 22 27% 27% .. 17O0lKan
47%! 84 43%! 44 8 900'Knv.«
53% 34%I 50%! 51% .. 6400'Kell>

111 61 1103 104 .. 100 Kels»
39% 25%l 38%' 38% .. 3200 Kenr
24% 15%| 21%) 21% .. 2800]Key

NEW YORK HERALD,
ORK STOCK EX"

FRIDAY, M

1922. 1921. 1920.
1,308.775 520,525 663,820
|Open-~| High- J Low- Cloa-t Net
I lng. oat. eat. | lng. |Ch'nge

118 Exp... 6~5%7~65% 65W 65% . "%
: Rubber.. 16% 17% 16% 16% + %
ka Juneau 1% 194 1% 1%
id C & D.. 71»41 72 70% 70% 1%
: & D pf.. 109%!109% 109% 109% + 1%
Chalmers 49% 50 49% 50 4- %
Ag Chem. 38% 39 38% 39 + %
Ag Ch pf. 64% 64% 64% 64% + %
Bosch M.. 45% 46% 45% 46
Can 48% 48% 47% 48% + %
Can pf... 105 105 104% 104% . %
C & F pf. 120 120 120 120 + %
Chicle ... 12 12 12 12 + %
Cotton Oil 27% 27% 27% 27% + %
Drug Syn. 5% 6 5% 6
Hide & L. 15% 15% 15% 15%i ..

H & L pf. 71% 71% 71% 71% + %
Ic» 111% 112 110% 110% . 1
Ice pf 89% 92% 89% 91% + 3
Int Corp.. 48% 49 48 |48% + %
La F F E. 13% 13% 13% 13% ..

Linseed .. 34%' 34% 34% 34%. %
Linseed pf 55%! 55% 55% 55% . 2
LiOco lib 110% lib ilb% + 1
Loco pf.. 115% !ll5% 115% 115% ..

Radiator.. 98%j 98% 98% 98% + %
Saf Razor 7 7 6% 6% %
Ship & C. 20%| 21 20% 21 +1
Sm & Ref. 65% 65% 65 65% -f %
S & R pf. 98% 98% 98 98 . %
Steel F... 38% 38% 38 33 . %
Steel F pf 98% 98% 98% 98% . %
Sugar .... 75% 76% 75% 75% ..

Sum Toh. 36% 39% 36% 38% + 2%
Sum T pf. 64% 63 64% 65 |-f 1
Tel AC... 61 61 %j 61 61%| + %
Tel & Tel. 123% 123% 123% 123% [. %
Tobacco ..:i42%!l42% 142% 142% . %
Tobacco B,138%|139%|138% 139 ..

Woolen.| 92% 93%! 92%| 92 %| + %
Z. L & S-. 19%l 19% 19% 19% + %
:onda 54%( 56 54% 55% + %
Arbor pf. 45%' 45% 44% 44% + %
ta Real... 1%! 1% 1% 1% + %
c Oil 12 5 126% 125 126% + 1%
!. T & S F. 99% 100% 99% 100 %
. T&SF pfl 91 91 91 91
ilrrn & Atll 4% 4% 4% 4% ..

ntic O L..! 103 103% 103 103%+ %
ntic Fruit. 4% 4% 4% 4% . %
ntic Ref pf 115% 115% 1115% 115% + %
k Tack... 20 20 20 20 + %
i & W I. 39 41% 39 40% + 2%
; & W I pf! 28% 29% 28% 29%!+ 2
in Nichola 30% 30% 29% 29% I. %
in Nich pf 86% 88% 86 86%]. %
win Loco.1116% 118% 116% 1118 !+ 1%
A Ohio.. | 48 48% 47% 48 |+ %
&Opf... 61% 61% 61% 61%. %
isdall "A". 48% 49% 48% 48% + %
isdall "B". 32% 32% 32% 32% + %
pilas .... 1% 1% 1% 1% . %
Steel 76 76% 76 76
St 8 pc pf 112% 112% 112% 112% 1%
Steel B..I 78 78% 77%] 77% + %

h Fish...' 6% 6% 6% 6% ..

Edison rts 2Va 3 2^ 3 + %
J!i ft -'a pi. Z»vi Z9% 29% Z9% + 'A
Edison... 105%|l06% 105% 106% + %
Rap Tran 25%| 27% 25% 26%'+ 1%
TV-tfs 21% 23% 21% 23 + 1
Un Gas.. 110%|110%jll0 1110 |. 1%
m Shoe... 48% 49%< 48% 49%'+ 1%
is Bros. ..!136 136% 135% 135% %
is Bros B. 44 45% 44 45% + 1%
i Term pf.| 97 97 97 97
eriek ....1 27% 27% 27% 27%. %
e Cop & Z.i 7% 7%l 7% 7% . %
e & Sup.. 31% 32%! 31% 32 + %
lo C OAR. 13% 13%! 13% 13%I + %
Pack 79 79 79 79 4- %
I'etrol 60 61%! 60 60% + 1
Petrol pf.. 96% 96%! 96% 96% + %
ihan ZAL. 9% 11 9% 11 +1
l*ae '142 142%'l41% 142% + %
(JI) PW.I 5% 5% 5% 5% ..

Leather. 39%' 40% 39% 39%'+ %
Leath pf 73%! 73%! 73% 73%j+ %
of N J..[185 185 185 185 ..

o do Pasco' 40 40% 40 40%'+ %
lln-teod .. 48%; 48% 48% 48%!. 1%
idler Mot.! 74% 75% 74% 75% + %
a & Ohio. 67%| 67% 67% 67% + 1
A Alton.. 12%I 12'% 12% 12%. %
A. Alt pf. 20% 20% 19% 20%
East III.. 37% 38 37% 38
E 111 pf.. 56 56 56 56
at West.! 10% 10% 10%I 10% + %
Gt W pf. 24% 24% 23% 23% ..

A St Paul 27% 29 27%! 28% + 1%
& St P pfl 48% 45 43% 44%, + 1
& No W. 75%l 75% 75% 75%,' ..

I & Pac.. 44% 45% 44% 45%!+ %
> Copper.. 22% 22% 22% 22% + %
0 Copper. 31% 31% 31% 31% + %
C & St L 69% 70 69% 70 1+ %

tt. P & Co. 57 57 57 57 . %
-Cola .... 59% 62% 69% 61%l + 2%
Fuel & Ir. 33% 34% 33% 34
3as & El.. 37% 87% 87% 87% + %
3rapho ... 4% 4% 4% 4% . %
3rapho pf. 18 18 18 18 + %
p Tab Kec 69% 70% 69 69%.. %
01 Cigar.. 28% 28% 28% 28% + %
ol Gas ... 116 % 118 116% 117% + 1%
ol Textile! 13% 13%l 13 13 %
1 Can 66 66% 66 66% + \\
1 Insur .. 74% 74%! 74% 74%
Prod RefjlOl 102%jl01 102% + 1%
P lief pf 115% 115% 115% 115% + 1

en A Co... 45 45% 45 45 + %
ible St Co 74% 76%! 74% 75% + 1%
n A Bug. 21% 25%: 24% 25% + %
in A S pf. 91% 91% 91% 91% + %
i Cane S.. 16% 16% 16% 16% ..

i C S pf.. 35 35%! 34% 34% + %
son Cheml 59% 59% 58% 58%
leers M A 21% 21% 21%| 21% + %
alt Ed Co.! 108% 108% 108% [108% + %
4 M Ry pfi 48 48 48 48
e Mines . 28 28% 28 28% + %
5 S & At. 5% 5% 5% 5%
S & A pf. 10% 10% 10% 10% + %
'ont do X.!ll6%|ll6%ill5%|n6 |. %
» doNdebi 81%) 81%! 81% 81%!+ %
Kodak .. 77% 77% 76% 76%. %
Stor Bat. 43%|44 43% 43%. %
Horn CoaJ 21% 22 21% 21% 4- %
r Brant... 10 10 10 10
Brant pf.. 37% 37% 37% 37% ..

cott John. 83% 83% 83% 83% ..

17% 18% 17% 17% ..

1st pf 26 26% 26 26%
2d pf 19% 19% 19-19 + %
janks Co. 15%' 16 15 16
Play-L. . 83% 84% 83% 84 -f 1%
M & S pf 60% r.0% 50% 50% + 1%

?r Body .. 119 120 119 120 -f 1
Rubber . 18 18 17% 17% + %
ort Tox .' 20%; 21% 20% 21% + %
W & Wis % %i %| % ..

Asphalt .1 63% 61% 63% 64 + %
Cigar .... 74% 74% 74% 74% . %Electric..1160 165% 1165 |166% + %Motors .. 14% 14%| 14% 14% -f %
Mot deb.. 82% 82%| 82%) 82%. %
d pf 7 p c 95 95% 95 (95 . %
len Co ... 14% 14% 14% 14% ..

rich 42 43 42 42% + %
C M & SI 34% 34% 31 % 34%(+ %
A Davis. 17%I 17% 17 17 + %

t Nor pf. 76%! 77% 76%f 77%'+ %
t Nor Ore 40% 40% 40% 40% |. %
ne Can C. 33 33 33 [33 . %
i Sugar .. 12%I 12% 12% 12%l + %Sugar pf 85 85 85 85 . %States St 84%I 85% 83% 83%1. 1%rshaw EC 1%: 2 1%[ 2 |+ %
mnn «7Vi 87% «7 »/a 87'* + 1
) Motor.. 20% 20%I 20% 20% -f %nulic St.. 9% It 0 10% + 1%
Hon Oil.. 81% 82% 80% 80%-. %>ntral.... 107 107 107 107 / ..

pntral rts. % % % % ..

homa ... 4% 4% 4% 4% . %
in net ... 9% 10% 9% 10 -f %
ration C. 42% 43% 42% 43 f %boro Corp 2% 2% 2% 2% + %boro C pf 4% 6% 4% B% -f %^rri Corp. 10% 10% 10% 10% . %
IjfH C pf. 41% 41%' 41% 41%
Cement. 30% 37 3(5% 37 + %"omb Kns 25% 25% 25 23 . %Karv Co..1103% 103% 103 103

dor Mar.. 21 24% 24 24% -f %>t Mar pf. 84% 84% 84 84 -f %Clckel 17% 18% 17% 18% -f %
aper .... 51% 52% 51% 51% -f %1 pf stpd. 70% 70% 70% 70% -+ %

icibie Oil. 18% 18% 18% 18% + %Products. 33 33% 32%! 33% f %d Oil & T 1%: 1% l%| 1% ..

1 Tea ... 20% 21% 20%| 21% -f 74
1 Tea pf. 73 73% 73 73% -f 1%
* Bros T. 4474 4474 44%i 44% -f %
& Olllf. .. 4%! 5 4%I 5
City So.. 2<5%l 27% 2(5%! 27% + %
ier( J)«& Co 43 44%j 43%[ 43%. %
r Rpr Tire 50%! 52%| 50 50% . %
?y Wheel. 104 104 104 104
tecntt ... 38%I 3874 38%! 38% + %
Tire A U.j 21%| 22%| 21 %| 21% . %

SATURDAY, MAY 27,
CHANGE QUOTA
AY 26. 1922.

Yearto date 11
,.1922..>| .-Closing.-. IDiv.l 1
High.| now. Pld. A»K. Iln>.| »Hc«. |

174 Ho" 139% 141 6 300|Kresg
81% 44 76% 76% .. 7800 Lark !
82 43 78 78% .. 100;Lacled<
26% 10 25 26% .. 61001 Lake 1
44% 26% 44 44% .. 10400 L E &
3574 26%' 33% 34 2 800iL.ee Ri
66% 56%l 65% 66 3% U600)Lehieh
117% 91 115 115% 7 3800 Lima ]
117 98 1114 117% 7 4001 Lima 1
171 ir.3%1168% 169% 1! 100 LI* &
18% 11 16% 17 .. 1500jLoew»
14% 9 13% 14 1 500,Lolt I
159% 147% 1157 158 12 200!LorMa
121% 108 1119 120 7 100 Louisv
53

"

25% 49% 60% .. ,1300iMack '

38 68% 80 86% 7 200! Mac T
24%J 15% 2!%' 21% .. 700|Mallin!
52 | 30% 46% 47% .. HOOiManati
55%i 43 51 ] 52 1 7| 3900iMan !
67 41 58 60 4] 200 Man K
43% 32 88% 39 1%| loOjMan S
32 5% 22%' 24% ..[ 100 Mk St
34%i 20%, 34 ) 34%) 2j 5400jMart-f
26% 5% 19 21 ..[ 100'Marlln
33%! 22% 34 34%! ..I lOSOOlMariar
34%; 22 3714' 3* MW Mathle
74%I 46% 71%' 72% .. 400!Max-we
24%! 11 23%! 23% .. 6800|Maxwe
122% 101 1118 1119 8 100!Maya 1
21 %1 13%| 17% 18 1 BOOiMcInty
137%1l06%|136%ll36%| 12' 22600|Mex
31 25% 30% 30% 2l 1500 Miami
16 11%! 14%) 14% 1.20 7800;Mid S
45%! 27% 41% 41% ..| 21800;Midval
14%! 5 13%l 13% 2R00 M & S
93%| 83 90 I 85 |_ 7 100lM.StP<S
28%! 26 1 27% 29 .. 500 M.K&T
19%j 7%| 19% 19% .. 3700 Mo K
43%, 24%! 42 42% .. 200[M, K &
25% 16 23% 24% .. UOOiMr, Pa
59%' 43% 57 57% .. 1900 Mo Pa
75 63 71% 72 3 200 Mont
24%! 12 24 % 24% .. 5900 Mont 1

34 19% 31%| 32 .. 1900 Mulllni
21 % 10% 19% 19% .. 200 Nat A'
4%| 1 2%! 3 .. 100 Nat C
47 30% 46% 46% .. 7800 Nat E'
9144i 81 91 91% 7 300|Nat E
96% 85 95 96 6 1000 Nat Li
113*4)108 108Vi HI 7 100j»Nat I
16 7 13% 14% .. 600INRR c
6% 3 5% 6% .. 4700|NRR c

1S%I 13% 18%l 18% .. 1700|Nevad;
92% 72% 90% 90% 5 1900IN Y C
82 51% 80% 81 5 900!N Y. C
90 72 91 97 5 2O0(NY,C&
85 61% 83 83%! 5 1001NY.C&
38% 28 36 37 2% 20O|N Y D
62 53% 60% 62 5 100 N Y D
35%! 12% 33% 33% .. 10500 N Y. Is
30%! 19% 27% >27% 2 200|N Y, C
25 13 20 21% 4 100'N Y S
20% 8% 17 18 .. 200INorfoll
108%! 96 *4 1107*4 108 7[ 500j Norf <S
66 44%| 65 65% x5| 6900|North
44%! 38 44 44% 3 575! North
9% 3%| 8%! 9 .. 8001 North
82% 74% 77%! 77%! 5 700 Northp
34% 20%! 32%! as 100 Nova i
14% 10%! 12 12% .. 2500|0hio B
3%I 2% 3 3% .. 2800lOkla 1
21%i 12% 1 £ 7W' 20 .. lOOlOrph <
142% 1116 1136% |1,10 8 lOOiOtis E
36% 9% 14%! 15 .. 300 Otis St
38 24% 36%' 36%j 2 200|0wens
14% 6% »%] 9%! .. 1900 Pacific
73%: 62%' 69%, 69%: 5 lOO'PacG.'
69%| 44%' 64%i 64%I 3 13100]Pacific
68 % 4S%! 67 % 67%! 6 13000|PanAr
60%, 44 60% 60% 6< 6500! Pan A
12 7% 7%| 7%| .. 200|Pan'dl<
17 11%! 14%! 15% .. 200]I^ar &
43 33% 41% 41% 2 3400|Penn ]
13% 6% 12%| 12% .. 4300,Penn
33%1 1J S3 %! 33% .. 12001Pore *
40%I 31%! 39%! 39% 3 1500'Phila
54%! 28% 53% 53% 2 12600IPhillip
24% 13%' 19% 19 % .. 1000 Pierce
12 7 9% 10 .. 3200|Pierce
71 39 54%| 55 .. 300IPlerce
65%! 58% 61% 62 5 lOOOlPitts (
95% 90 95%! 95% 6 200 Pitt* C
79% 66% 76%: 77 ii 600!Postun
109 105% 106% 1^6%! 8i 400 Postun
95%I 85 95 98 7| lOOiPftts S
36%| 23 35%; 35%! ..I 1200,Pitts A
23% 14%l 19%I 20 11 %| 4001Pond (

46% 24 46% 46%! ..I 26300 Prod A
91 66 87% 88% 6| 200|Pul> S«
129% 105% '121% 1121%' 8: 1400|Pullma
45% 30%! 44%! 44% .. 2900|Punta
38% 29%( 32% 32% 21 2600 Pure (
67 61 64 . . 4j 50lR R 8

104 94 1103 104 8 200 Ry St«
18% 13% 17%' 18 .. 2200{Ray C«
82 71% 81% 81% 4 7500fRcadin
55 43 54 54%I 2 900jReadin
rs artl ra riu 9 iinon!ii»arttn
42 24 34* 3444 .. 500 Rem 1
46% 45 45%; 45% .. 800 Reynol
41 2344 35% 3644 4400 Replosr
10% 444 10 1044 1200 Rep M
7844 46% 7 3 44 73% .. 18800 Rep lr
9444 74 92 93 .. 400 Rep Ir
48441 43 | 46441 46%| 8| 2200 Reynol
66% 47% 63% 63% 5.20 5400 Royal
4 4 44 1 7 44 4 3 44 44 .. 1200 Rutlan
15% 12% 15 15% 1 100 gt Jos
31% 20% 29 %i 30 .. 320<LSt L <S
32% 2044 30% 31% .. 160<FSt Lou
60 32% 4944 50 .. 1800 St L S
6% 144 4 44 4% .. 700 Han Ce

10 2% 8 8% .. 1400 Seab A
14%J 344 12 1244 .. 700'Seab A
80% 59% 78% 79% .. 5900 Sears 3
23% 10% 13% 14 .. 200 Seneca
1144 7 44 10% 11 .. 100 Shattu.
37% 18% 36 36% .. 35200 Slnclal:
57% 43 4944 50% .. 300 Scuth
92% 7 8 44 92 44 92 % 6 3700 South
25% 17% 21% 24% .. 1600 South
59% 45%l 56% 5644 .. 200 South
2144! 17 20 2044 .. 2300 Splcer
49% 45% 47% 48 .. 300 Sterlini

196 169 jl87% 188% 5 1600 'Stand
116% 113% 114 114% 7 1800 'Stan <
121 91%|115% U5% 4 2900 Stan O
90 68 87 88 7 100 Steel H
44 24% 43% 44 3 2700 Stew "4
59% 35% 63% 53% .. 600 Stromb
124 44 7 9 %' 123 123% 7 72800lStudebi
113 100 111 113 7 200'Studebi

7 3% 6 6% .. 3000 Subma
8% 4% 7 7% .. 800!Superi<
39% 26 34% 36 .. 300|Superl<
5 3% 3% 3% .. 4001Sweets
5% 11% 2 .. 2000^6 tor
12% 9%1 12 1244 2600 Tenn <
50% 42 49 49% 3 8600'Texas
48% 38% 46 46% f244 800jTex Ot
31% 23 29% 29% l] 4300]Tex Ps
36 24% 33% 34%! ..| 900jTex &
25%! 14 23% 23%1 .. 1400 Third
78% 57%i 76% 76% $«l 23200 Tob P

104 88 |103% 103% 7 lOOlTob Pi
38 15 37% 38% .. 600'T, St L
47 27 I 46 47 .. 800 T.StLA
20%! 7%! 19 19% .. 12600 iTranso
50%; 32 % i*49% 50% 3 100 Tv/in <

24 17% 23% 23% .. 8400 Union
141% 125 139% 1140 10 700 Union
81% 60% 78% 80 .. 2400 Un Dr
19% 7% 15% 16 .. 600 Un Ry
38% 20% 31% 32% .. 500 Un Ry
70 43% 69% 69% .. 29000 Un Rpi
20% 16% 34% 34% .. 200 U 8 C
71 50 69%J 70% 5 200'US C I
27%[ 24%! 25%! 25% .. 800||U S H
6% 6% 6 6% .. lOOiC 8 KJ
10%j 2 %' 5 5% .. 800 U 8 Fc
60 37 58% 59 .. 11400 U S In.
96% 89%l 96 97% 7 100 U 8 In!
72% 55% 72 72% .. 3600 U 8 R
67% 51% 64 64% .. 4100 U 8 H
106 99 104 104% 8 200 TJ S Rt
4!> 42% 44 44% ..i mm. i » r>i

'02% 82 ,101%!l01% 5 16900IU 8 St
120 114%lll» Ill9% 7 1100 U 8 8t
110 100 108 .. 7 100|U8 Tol
09 60%I 68% 68% 2 3300 Utah 0
1374 OTfcl 17 17% .. 200|Utah S
53 30% 48%! 49 .. 61001 Vanadl
36% 27% 31 31% .. 300 Va-Oar
82 67 70 70% .. 1300!Va-Car
94% 43 56 58 . 200|Va lroi
72% 60 71% 72% 6 400 V* Ry
14 6% 12%! 13 .. 200| Vlvaud
14% 6 13% 14 .. 9500 Wabasl
34%1 19%i 33% 33% .. 11900!Wabasl
24 12% 23%I 24 .. 800,Wabasl
17 10% 13%' 14 1 BOO: Weber
85 66% 76 77 2% 200 Wells
12% 8% 12 12% .. 4100 Wester
21 13 20 21 .. 1100 Went 3
24% 13% 21%' 22 .. 800 Wester
109% 109% 109% 1109% 7 ...West!
99% 89 97%! 97% 7 100 West I
64 49%! 62%! 62%! 4 2900 West 1
73 65 72 I 73 4| 100 West !
27 25 26%: 26% 2! 1800 White
13% 6 12% 12% .. 11BC0! Wheel
24%j 12%| 23%. 24 j ,.| 3800jWh ft

1922.

TIONS.

1922. 1921. 1920.
.2,911.335 72.786.449 » 113,151,439%

lOpen- High- Low-1 Clou-1 Net
tng. esi. <M»t. lng. |Ch'ng«.

8 8... 1140% 140% 140% 140*4 %
Steel ... 76% 77% 75% 76% + %
e (ins. . 78% 78% 78% 78% -1- %
3 & W.. 21%' 25% 21% 25% + 4%
W pf.. 40%! 44% 40 44 +5

tb & T.. 33% 34 33% 33% + %
Val. .. 64 66% 64 65% + 2

Loco.... 115 116% 114% 116% -f 1%
Loco pf. 116% 117 116% 117 + 1%
My Tob. 169% 169% 169% 169% . %
Inc 17 17 16% 16% 4- %

nc 13% 13% 13% 13% -f %
rd P. .. 157% 157% 157% 157% . %
& Nash 119 1119 119 119
I> Inc.. 48% 50 48% 50 + %
Inc 1 pf 86 86 86 86 . %
ton & Co 21%j 21% 21% 21%. %
Sugar.) 46 47%) 46 4714+14

Elev. .. . 52%: 53%; 52 62 +1
llec Sup. 58 58 58 68 ..

Jhirt.... 38% 38% 38%, 38%. %
Ry 2d pf 22% 22%; 22V*. 22V* %
>arry .. 33% 34%l 33%- 84% + 1
Rock... 19% 19% 19% 19% 1%

id Oil.. 33%: 34% 33% 34 ,+ %
son AjW 34%; 39 3+% 37%!+ 3%
11 Mot A 72% 72 % 72 72 j+ 1
II Mot B 23%; 24 23 23% + %
>pt S.. 118% 118% 118% 118% + %
re Pore! 17% 17%l 17%; 17%,. %
Pet 133% 137% 133%,136%;+ 2%
Cop.... 30"% 30% 30% 30%!+ %

ta oil.. 15 15 14% 14%
e St it O 42% 42% 41% 41% . %
t L new 13% 13% 13% 13% %
tSSM pf. 35 35 85 85.3
2 i p w 28 28 28 28 + %
& T w i 19 19% 19 19% + %
: T pf Wl 42 42 4.3 42 + %
iciflc

" 24 24%; 23 23% + %
eifle pf. 56% 5'%j 56%; 57%[+ %
Power.. 72% 72% 72%; 72%! ..

W & Co. 24% 24%; 24% 24%' ..

s Body. 30%j 32% 30%' 31% + 1%
cme .... 19% 19% 19% 19% + %
& Cable 2% 2% 2%I 2%! ..

n & St.. 44%, 47 44%! 46%;+ 3
& St pf. 90%! 91%| 90%1 91%:+ 1%
ead .... 94 95% 94 95% + 2
..ead pf. 109 1109 109 1109 . %
jf M lpf! 13%: 15% 13%| 15% + 2
)f M 2pf! 5%! 6%| 5%' 6 + %|
1 Con C.i 18% 18%, 18% 18% + %
Icntral.. 90%! 91 90%' 90% + %
& St iJ 80 80% 80 80% + %

SL 1 pf. 90 90 90 90 +1
SL, 2 pf.' 83% 83%' 83% 83% %
oek 36%; 36% 36% 36% + %
ock pf.. 60% 60%! 60%; 60% 1+ %
r?roTi o.»?/ 9 11/ 9 9 7Z 717.!_U B4
n CC XI Oi H wn 7» H «

>nt (iW 28 28 27% 27%!+ %
hip Co.. 21 % 21% 21% 21%|+ %
< South 17 %' 17% 17% 17% . %
: West.. 108 108% 108 108% + 1
Am Co. 64%j 66 64% 65% + %
Am pf. 44%: 44% 44 44
Am rts. 9%! 0% 9 9
rn Tac. 77%I 77% 77% 77% + %
6 S & C 32%! 32% 32% 32% + %
& B Co 11%| 12% 11% 12%+ %

' & RefJ 3 13% 3 3% + %
lircuit .j 20 20 20 20
llevator. '137 137 137 137 . 2%
.eel ....) 14%] 14%| 14%| 14%!. %
Bottle. 36% 36%| 36%! 36%| ..

Devol.. 9% 10% 9% 9% ..

w» & El. 69%; 69% 69%! 69%!. %
Oil ... 63% 65% 63%: 64%j+ %

n 1' & T 65%| 68%: 65%I 67% + 1%
1» & TR 59 60%| 59 60%!+ 1%

j P & 11 7%! 7%' 7%' 7%!. %
Bin*... 14%1 14%! 14%; 14%!. %
R It.... 41 %i 41% 41%' 41%;+ %
Scab St. 12%| 13 12% 127* + %
larq ... 33 33%! 33 33% + %
Co 39 39% 39 39%!+ %
s Petrol 52% 54% 52%| 63% + 1
Arrow. 19% 19% 19% 19%!. %
Oil 10 10% 9% 10 !+ %
OH pf.. 54%) 54% 54% 54% ..

teal Of P 61% 62 61% 61% + %
: of P pf 95%! 95%! 95% 95%'+ %
l Cereal 77 77%' 77 77 ..

1 C pf.. 106%il07%»!06% 106% . %j
Reel pf.j 95%] 95% 95%l 95%j+ 1%
1 W Va. 35% 36 35% 36% + %j
2r Coal. 20 20 19 % 20 ..

k Rcf. .. 44 46% 43%: 46% + 2%
;rv N J . 88 88 88 88 %
,n 121 122 1121 121 % 4 %
AI Sug. 48%' 44%1 43% 43% -4 %
311 82% 32%I 32%' 32% ..

I C ctfs 64 % 64% 64%' 64%. 2%
lei Spr.. 104 104 104 104 |+ %
on Cop. 17%; 18 17%' 18 + %
g 80% 81% 80% 81% 4 1%
g 1st pf ?1% 5r4% 51 % 64% + 3%
g 2d pf. 53 54% 53 54% 4 2%
'ype ... 33 34% 33 34 V-f %
da Spr. 46 46 45 46% j. %
le Steel 35 37 35 35% + %
otor Tr. 10% 10% 10% 10% %
on & St. 75% 76% 73 73%;. 1%
A St pf 93% 93% 92% 92%. %

ds TobB; 46% 46% 46% 46%!4 %
DNY..! 63 64 63 63%!+ %
d PR pf 44% 44% 41 43% %
I^ead. .. 15% 15%j 15% 15% ..

San P. 29% 30% 29% 30% 4 %
Is S W. 30%! 31%! 30% 31% 4- %
W pf.. 48 % 50 48% 49% 4- 1%

c Sognr 4% 4%! 4% 4%!. %
ilr Idue. 8 8%| 8 8 + %
ilr I, pf. 12 12 12 12 4 %
Roebuck 79%! 80%' 78% 78% ..

Copper 13%; 13%; 13% 13%!+ %!
ck Ariz. 11 11 11 11 14- %
r Coils,. 36 36% 35% 36%1-f %
F R S.. 49 49% 49% 49% -4 %l
l'ac 92 92% 91% 92% 4 %
Rail.... 24% 24% 24% 24% ..

Rail pf. 66% 56% 56% 56%l4 %
Mfg Co 20%'k 20% 20 20 |. %
? Prod. 47% 48 47% 48 |+ 1%
Oil N J 187% 190 187% 187%|4 %'
9 N J pf; 114 114% ,114 114% ..

II Pnl 1114V. 116U 114U 11574.4- 1U
T pf. . 87 87 87 87 .1

Varn Sp 43 44 43 43*4 -J- 1
or* Car. 63% 54 63% 53% + 1%
aker ... 121% 124% 121% 123 +2%
aker pf. 112 113 112 113 + 1
r Boat.. 5% 6% 5% 6% + %
>r Oil... 7% 7% 7 7% + %
ir Stl.. 35% 35% 35% 35% ..

Co Am 3% 3% 3% 3% + %
COT A. 1% 1% 1 1
>p & C 12% 1274 12 12 . '4
Co 48% 49% 48% 49%| + %
Jlf Sul.. 46% 46% 46 46 j. %
ic F&Oil 29% 30% 29% 29%.+ 74
Pac 33% 34 % 33% 34 + %
Avenue. 23 23% 23 23% + 1
rod 74% 78% 74%; 76% + 2%
0<1 pf.. 102% 10 2 74:102% 102% . 1%
AW c B 37 38 37 37% + 2
WcdB 45% 47 45% 47 + 2
on OH.. 18% 19%! 18 19% + 1
C n T.. 50 60 50 50 + %
Oil 23% 23% 23% 23% + 2
Pacific. 139% 139% 139% 139% + %
ug Co.. 77% 80 77% 78% + 1%
Inv... 1574 15% 16% 15%l. %
Inv pf. 31% 31% 31% 31% . 1

tall St.. 68 70 68 69% .4- 1%
I POT. 34% 34% 34% 34%+- %
POT pf 70 70 70 70 ..

off'n M.. | 25 %] 25 25%l+ %
tp 6%! 6% 6% 6% ..

>od Prod 5 6% 5 6% + %
rl A1 f.O 60 68% 58% . 1%
d A1 pf. 96%| 96% 96% 96%. %
R&Imp 70%i 72% 70% 72 +1%

hil.hAr cm Cl\. A.lUt r.A\L U a.

lb l*t pf1104% 1104 % 1104% 104% . %
n. RAMI 44% 44% 44% 44%, ..

Pel [101 1102 101 ;ioi% + %
pel pf. .119% 119% 119% 119% + %
>acco pf1109 |109 1109 llOO |. 1
'opper . 67%! 68% 67% 68% + 1%
lecur .. 17%! 17% 17% 17%'. %
um St.. 48%' 49% 48% 48% ..

Chem.. 30%| 31% 30% 31% + 1%
Ch pf. 69%i 70% 69% 70% + %

(i. C A C 57 57 r.6 56 . 2
& Pow. 71%' 72 71% 72 + %
ou 12%! 12% 12% 12% ..

h 14%; 14% 14 14 . %
It pf A. 33%' 34% 83% 33% ..

h pf ®. 24 24 23% 24 + %
& Hell. 14 14 13% 13% . %
Fariro 76 76 76 76
n M<1... 12%' 12% 12 12 . %
rt.l 2 pf. 20%! 21 20% 21 |+ %
n Pao. 21 % 21% 21% 21% + %
Sloe pf. 109% ;t09%|109% 109%
n Tel.. 97% 97%| 97% 97% + %

SI A M.| 62%! 62% 62% 82%
:&M lpf! 72 72 72 72 ..

Ka* OUj 26%. 26%! 26 26%|+ %
& Jj K. 12% 13%' 12% I 12% j. %
L. E pf.| 23%I 24%| 23%1 24 |+ %

TOPICS OF WALL STREET.

Sen England Kale decision.

New Haven was yesterday a strong
feature of the rail stocks, with reference
to which the announcement of the FederalCourt's decision on rate divisions
was the day's most Important news.
The trunk lines' application for an Injunctionrestraining the Interstate CosnmerceCommission from enforcing its
order for a 15 per cent. Increase in the
New England carriers' share in revenues
from freight Interchanged with the
trunk lines was denied. It Is highly
probable that the trunk lines will appealto the United States Supreme Court.
In that event It is believed that although
the trunk lines' case has certain legal
merit the higher court would follow the
apparent course of the lower tribunal
and decide the Issue In favor of the New
England carriers on practical grounds.
The commission's order has the effect
of Increasing the New Haven's revenues
between $3,500,000 and $4,000,000. If the
order be sustained, the resulting effect
In earnings would begin to show In the
road's June etatcment of operating results.

Itailroad Truffle in May.
Indications that the railroads' May

earnings, at least those of the large
granger systems, will run ahead of
those of May, 1921, are afforded by
current reports of cars loaded with
revenue freight. St. Paul's loadings In
the first three weeks were 15.7 per
cnt. more than those of the correspondingthree weeks of 1921, and the IllinoisCentral's showed an Increase of
14.9 per cent. The Burlington's loadingsof 98.418 cars represented an Increaseof 12.1 per cent, compared with
those of the first twefity-one days of
May, 1921. The Burlington's report
'showed n decrease of 84.2 per cent. In
coal loadings, a 51.1 per cent. Increase
in those of grain, a 30.4 per cent, gain
In those of mlscellaneouse freight, and
an Increase of 16.6 per cent, in livestockloadings.

Market Moves Up Sharply.
The general list entered yesterday

new high ground In many Instances and
all through the day there was evidence
of buying, which augured trouble for
the shorts. In fact, according to reportsfront the floor, many operators
for the decline hastened to switch their
position or at least to cover ouststandingcommitments before the rally had
gone far. It was buying front that
quarter that helped the upward move
to such an extreme degree In certaincases, such as Lake Erie and
Western. National Enameling, CocaColaand others. In which heavy short
Interest had been built hp in the last
two or three weeks on the theory that
they were plenty high enough. Optimismw5as more general In the financialdistrict at the close than it had
been at any time for a fortnight and
In many commission 'houses, from which
letters predicting a continuation of the
plump were sent out at the opening, a

complete reversal of opinion was accomplishedbefore Important damage
had been done.

Motor Stocks Advance.

Automobile stocks were among the featurenof yesterday's market on the big
board and l?i the curb. Studebaker shares
were bid for in large blocks around 124
and made a new high, ex-dividend, at
124%. Chandler got up to <5%, but the
interest in that stock was not as great
as was that in Studebaker. Qeneral
Motors was traded in moderately at a

fractional advance. In the curb Reo,
Hudson and Daniels all worked higher.
The continued bullish reports from the
motor Industry could not hut Work to
the advantage of the stocks marketwise.
Wltlh leading organs of the Industry
setting forth boldly that present capacityoperations would continue well
into July and that May production
would be the largest In the Industry's
history, with little, if any, decline in
June, it was to be expected that the motorswould be taken In hand by the
fraternity even If the news was to be
disregarded by the public. Indications
based on reports from commission
houses, however, are that the public
did not Ignore that news and that the
public was among me oik ouyers 01

motor scares.

Hody Stocks Also Improve.
Along wlfh the automobile Issues,

body manufacturing company stocks
pot under way yesterday. Mullins Body
moved up to 3214 on rather heavy buying
and Ohio Body and Blower sold as high
os 12% on a turnover of almost 2.6CO
shares.big trading for that stock. M«trtlnParry also advaned easily, making
a high of 34%. All of those companies
are doing an excellent business and
some of them a record business. In
connection with tho Martin Tarry
move, it was learned that the companyhas closed a contract for lumber
covering a period of five years insuringan adequate supply at advantageous
figures. The eompony is Installing body
branches throughout the country, the
total amounting to sixteen.

Call Money Firmer.

The call money market cave yesterdayanother puzzling exhibition, when
the rate opened and renewed at 3%
per cent, and then advanced by stages
to 5, at which it closed. No explanationfor tho flurry was found in money
rates. Earlier in the week there was a
similar occurrence, but, as funds for
lending on call were plentiful lmmedlrtelyafterward, forcing the rate down
again. It was thought to be due to a
condition that had been quickly corrected.The time money market continued
unchanged, short term loans being
made at 4 and long term ones at 4'«.

International Grcnt Xoflhrrn.

Plans for the reorganisation of the
International Great Northern Knllroad
will be outlined In a letter to be sent to
Its stockholders soon, it was announced
yesterday at the offices of Speyer & Co.,
heading the banking syndicate. The
plan Is said to comprehend 'he exchange
of new securities for tin* company's
funded debt and putting In JlO.OOO.OOd
or $15,000,000 In new money which. It
Is said, mny be raised by rviHCsement of
tho stockholders. A Texas State \>mmlsslonrecently fixed tho^rosd's valuationat about $39,000,000. *

Tobacco Merger Talk.
A report concerning a tobacco merger

said to be pending le that the Tobacco
Products Corporation Is negotiating for
control of the McDonald Tobacco Company,a big Canadian concern, which
will give Tobacco Products a wide marketnorth of the border.

Hydraulic Steel.

The' quick and unexpected move In
the Hydraulic Steel Company's shares
yesterday followed a report, confirmed
by a director of the United Allov Steel
Corporation, that that company wan
negotiating with the Hydraulic for the
purchase 0f Its Canton, Ohio, plant,
which has proven very unprofitable to
Its owner and is understood to hav«
been idle for longer than a year. Duringthat time It has been nothing but
an expense to the corporation and Its
sale would bo of real benefit to the
company, according to those familiar
with its affairs.

.11*22 "^^T-^IoTTng^ ibiv.iT
High.I IjOw. Bid. Ask. |In9-1 8atee.
50 86 41 48\! 49 j 7] 400[Whit
11% 74 9*4 10 . 100O Whit
21% 13 18 18%i 700 Wick
9% 4% 9 -- 7200 Wlllj
44% 24 42 43%: .. 900 Wills
49% 37%l 4441 46 ..! r.00 Wlls«
13% 23 28 29%l . . 100' Wis
64% 434 51 62 I 4 lQOWort

Ex <llv. + Ex rights, tin scrip.
NOTE.Odd lot transactions are n

were made at price outside of the reg

\

*

*
+++ 13

. untingtoD Jackson & Co.
'*

..

Railroad
Bonds

43 Exchange Place
New York

RAILROAD HEADS TO
DISCUSS RATE CUT

Lorce Summons Eastern PresidentsConference to Meet
on Monday.

L P. Doree. president of the Delawareand Hudson Company and chair- ^
man of the Eastern Presidents Conference.in which all railroads north of
the Ohio River and east of the MisslsslpplRiver are represented, has called
a special meeting of the latter organizationto be held on Monday for con|slderation of the Interstate Commerce
Commission's decision calling for a generalfreight rate reduction of 10 per
cent.
In the meeting the railroad executives

of the Eastern territory will exchange
\le\vs concerning the amount of the loss
In freight revenues resulting from ths
1 ate reduction and probably decide
whether or not the carriers that they
represent will effect voluntary the
cuts without waiting for formal Issuanceof the Interstate Commerce Commission'sorder. The commission reguestedthe railroad executives to file
their answer on the issue on or before
May 31. 1921'.
In advance of Monday's meeting,

which Is to be held In the Metropolitan
Club, several railroad executives have
declined to voice for publication the
conclusions at which they are arriving
as a result of exarf'nation of the commission'sofficial copy of ita decision.
The guess that the roads would accept
voluntarily the rate reductions was
hazarded yesterday in more than one

quarter of Wall Ctreet. It is under- 'j
stood that organizations of railroad ex1ecutives in the Western and Southern
territories corresponding to the EasternPresidents Conference in the East
will hold meetings of similar purpose.
Traffic officials of the carriers of the

Eastern section held yesterday an all
day session In the conferenoe rooms
of the Trunk Line Association and discussedplans for drawing up new tariffs
carrying the rate reductions decided on

by the commission.
Itecent statements by many railroad

executives have shown that their attitudetoward rate cuts hinges almost
entirely on the Issue of applications for
compensating wage reductions now pendingbefore the Itailroad Labor Board
in Chicago. When these applications for ,

a 10 per cent, wage reduction were

filed, it was estimated that, if granted
in full, they would pare tho carriers'
'iiinutii jmyrvm uuwn ucmcm

oflo and $400,000,000. Wage reduction* in
the latter amount are considered necessaryby railroad men if impending rate
reduction* and cuts on rates for agriculturalproducts effected in January
are to be offset entirely through pay
cuts. On the other hand It is pointed
out that final settlement of the coal
strike probably will result In a revision
of miners' wages and working rules,
which will reduce substantially the
country's steam railroads' annual fuel
bill.
Unofficial reports circulated In the

financial community yesterday said
that the Railroad Labor Board's decisioncovering maintenance -of way

j and track laborers, to be announced
in a day or two, would call for reducjHons of $60,400,000 annually.

MEXICAN BANKERS COMING.

Vera Cruz, Mexico, May 26..A com<mission of six members named by the
Secretary of the Treasury to assist in
the negotiations at New Tork between
Secretury do la Huerta and United
States bankers sailed on the steamer
Mexico for New York last night. This
commission, which is of a consultatlvo
character, is composed of Dr. Manuel
do la Pena, Dr. Joaqulm Santaella,

| Pedro Gomez. Jesus Icaza, Angel Bel-
garfe and Jose Kuvaiacaaa.

EX DIVIDEND TABLE.
«

May 21.
U. S. Steel *1 25
May31AtlnsPowder 3.00

California Parking 1.30
Eastman Kodak 1.25
Eastman Kodak pf 1.30
Norfolk A Western K. II 1.73
Southern Pacific 130
Standard Gas A Electric pf 1.00
Standard Oil of Kansai 3.00
June 1.

Am. it' an Sugar Refining pf 1.7S
Canadian Pacific 2.50
Laclede Gas pf 2.50
Texas Gulf Sulphur 1.00
June 2.

llaldwln Locomotive 3.50
ilaldwln Locomotive pf 3.30
C. C. C. * St. Louis 2.00
Illinois Pipe Line 0.00
Texas Co 73

DIVIDENDS.
Stock ofPayRecord.able.

Rose.tv 4 Albany, q., $2 30...May 31 June 30
Iluffalo A Susquehanna R. R.

t a., pf.. "I"- June 15 June 30
Uuffalo ft Susquehanna H. R.

q.. IS"* June 15 June .10
Wm. Cramp A Sons, q., II .June 15 June 30
Hart, Hehaffner A Mar*, q .

pf |l73 June 1 June 20
luditah Valley Coal Sales Co..
q . $2 June 13 July 1

Liggett A Mycr« Tobacco Co.,
q., pf.. $1.7.3 June 13 July I

Mathleecn Alkali Work*, q..
pf., $1.7.3 June 20 July 1

Ohio Oil Co., q., $1.23 May 31 June 30
Ohio Oil Co., cxTi u, 73c May 31 June 30
Parke I'avl* A Co., q.. $1.. .June 20 June in
Parke fravla A Co., o*tra. $1 June 20 June 30
Southwest P«m Pipe Line,
q.. $1 June 13 July 1

3. O. of Kentucky, q $1...June 15 July 1
Tonopah Extension Mining
Co., q, IW- June 10 July I

United byewood Corp., q.,
$130 June 13 July 1

[open TfTih-T toTr-1 Cloe-i km
Ing. est. est. [ lng. |Ch°nge.

rMotor -I ~4S% 49 48%TT»~ 1+ 1 i

o Oil .... 9\ 9%| 9% 9%! 1
Spcn St.! IS 1*V I"?"* 18%| + 14

fg Over...] 9 9 sv «V. % .

m Ov pf.. 4474I 44%; 43%l 43V41. 1%
in & Co.. 45 45 44%, 44% . 1%
Central .. 29% 29%' 29%. 29%!. %
h rump.. | 52 52 52 52 j. 1
x Part stork. r In stock. f Part extra,
ot recorded In nrpitraie line unless atlM
ular lot range.

A


